
Investment Service

OUR New York office ts connected by direct
wires wtth financial centers of the country

Philadelphia. Boston, Baltimore, Chicago, Pitts
burgh, Detroit and Buffalo. We offer investor* the
advantage of our facilities should they desire to secure

quotations or execute orders tn any of these markets,
and we are pleased at ail times to assist individuals,
institutions and estates m selecting securities adapted
to their particular needs. We deal in and quote
United States Government Bonds. Foreign Govern
ment Bonds, the bonds ot Municipalities and State*
as well as those of Railroads, ard Industrial and
Public Utility Companies.

BROWN BROTHERS £?-CO.
59 Wall Street

Philadelphia NEW YORK

We take pleasure in announcing that
Mr. Paul V. Shields

has become a General Partner
in our Firm

Merrill, Lynch & Co.
IMembers New York Stock bx.\a*t*

120 Broadway New York

TheNew~VbrkTrustCompany
Capital, Surplus £? Undivided
Profits - - - $27,000,000

FOREIGN

EXCHANGE

ioo Broadway 57^ St. £«? Fifth Ave.

Chemical
NATI O NAL

BANK
OFNEWYORK

¦ROADWAY AND CHAMBERS,
pacing crnr hall

WHY has no investor ever lost a

dollar of principal or interest
on any security bought of S. W. Straus
H Co.? Write for our booklet C-2
MMl learn the reason why.

S. W. STRAUS fc CO.
Straus Building,

565 5th Ave..at 46th St.

THE
NATIONAL PARK

BANK
OP NEW YORK.

ai4 Broadway

"Everyman"
How to increase the interest on your

money is shown in this story telling how
ape man invested in First Mortgage
Bonds paying 1% to V/z%- Send for
m copy.

o.l.MTTLKR ft fg.
2100 Hurt Building, Atlanta, Ga.

FORECAST HIGH SUGAR PRICE.

Sugar stocks are behind the general
market advance, according to I^amborn
A Co., who have prepared an analysis
pt the sugar situation. "It Lh difficult,"
the analysis states, "to visualise any-
thing but high prices for sugar the com¬
ing year based on supply and demand.
fWie heavy carry over of Cuban raw
sugar last January of 1,200,000 tons has
been wiped out and there Is every Indi¬
cation that the 4.000,000 ton croip ex¬
pected this year will have hern fully
consumed before the close of 1922.'*

Mew Yerfc and Hartford Iasaraace Stork*.

Hid. A«k.
Aetna Casualty and Burety 313 323
Aetna Life Inaurance Co 8M «37
Aetna Innurance 4.10 437
American Alliance 275 283
American Burety 74 7A
Assurance Co. of America.,. 1 >0
Sinkers and Shippers . 150 200
City of New York 173 180
Commonwealth 300
Continental 8287
Fidelity and Casualty 410 43')
Fldellty-Phoenl* DM WW
Franklin 87 PI
Glens Falls 43 IV)
Olobe and Rutgers K>00
Great American 297 2ai
Hanover 8t> 90
Hartford Fire Insurance Co 345 355
Hartford Steam Dollar Ins. On,,., run ::v>

Home 4tKi 40<1
Merchants Fire Assurance nf*! 3.10
Merchants Flr» Assurance pf 1<>o 110
Metropolitan Casualty 140
National Liberty 105 170
Rational Firs Insurance Co 400

Rational Burety Co 217 2^0
ew York Tlate Glass !'0

Niagara 135 164
North River 3240
Northern 100
Pact fid 45 M
Phenl* Insurance 4*r. 403
Preferred Accident 500 820
Standard Fire Insurance Co 70 80
gtuyvesant 50 Wl
Travelers 855 6«l
TTnlted Status 50 W
Vnlted Htatcs Casualty ir.5
Vulcan TO
Wesichenter * U#41

i

$6,000,000 CLASS PLANT
TO BE BUILT IN TOLEDO

Libbey - Owens Co. Breaks
Ground This Week.

Toledo. Ohio. Aug. ®..The Toledo
Llbbey-Owens Sheet Glass Company, a

subsidiary of the Libbey-Owcns Sheet
Glass Company, will break (round this
week for a *6,000,000 modem class fac¬
tory here. The company has financed
the plant through the sale of 91,000,000
of preferred stock. Names prominent
In the financial world will be connected
with the new company, whose author¬
ized capital stock is $5,000,000 par value
7 per cent, cumulative first preferred
and J 1,000,000 8 per cent, second pre¬
ferred. In addition 150.000 shares of
common stock will be issued of no par
value.
An underwriters syndicate has taken

$3,000,000 first preferred and 40 per
cent, of the common stock.

COAL PROGRAM LACKING.
Government Plan Set Yet Fsse>

tinning at Mlaca.

"Owing to the fact that the Govern¬
ment's plan to control prices and the
distribution of coal during the present
crisis through the allotment of cars ha*
not at yet begun to function properly
much confusion reigns In the coal trade
throughout the country," says the Black
Diamond. "The movement Inaugurated
by Secretary Hoover being as yet In Its
Infancy, nobody In the various districts
seems to be able to plan a definite pro¬
gram.

"Although there is a strong desire on
the part of most State officials and
others to lend every aid possible in car¬
rying out the plan evolved by Mr.
Hoover, not much seems to have been
accomplished. However, the movement
seems to have got well under way and
it Is expected that the wheels of the
organisation now being formed will run
more smoothly within a week or so,"

FINANCIAL NOTES.
Jelfce, Hood £ Co. announce that KugeneDe Bronkart, formerly ef llwy, Tllden A

I'o.. and Charles H. Paek«r and raul M
Hlms, both formerly of Ray A Co., h»v» be
come associated with their Chicago offtse.
K. L. Wlttmayer a Co. announce that Paul

O Friedman Is no longer as»<v-!e(*4 w'.th
their firm.

EX DIVIDEND TABLE.
August

Jefferson A Clearfield Coal A Iron pf... J.He
Preened Steel Car pf, 1.73
August lft.

American Tobacco 3 00
American Tobacco B 300
Colorado Fuel * Iron pf 2 no
Consolidated Qss 2 no
Stiidebeker Corpn 2 .Ml
Btudebaker Corpn est J .BO
Studebakrr Corpn pf 1 73
August 11.

Acme Tee 1st pf l.TS
Acme Tea 2d pf I.T3
Associated Dry Goods 1st pf.. I >0
Associated Dry Goods 2d |>f 1.73
August 14.

Amerl'-an Smelting and Tteflnlng pf |.Tr,
Manhattan Shirt ,.v»
Manhattan Shirt stk 2H"S
August 13.

Deere * Co. pf ,tj
Lee rtubber A Tire
Liggett A Myers Toharro 3.0g
Liggett A Myr* Tobacco "B" 3 04
Lime Locomotive 1.7.1
Martin Parry :,n
l'lttsb'trgh Steel pf 1.7}
7'ure nil r.0
Sinclair Cons Oil pf S no
August IB-

Lima Locomotive pf >.38 1-1
Southern Pipe Line 2 Of

GERMAN Ml GOES
DP AS MARK FAILS

Trices Generally Fail to Keep
Pace With Depreciation

of Currency.

cl ( ahlt to Thi Nsw Toik Hmuld.
/»»», by Ths New Von IIbcald

New Vork Herald Itureaa. )
Berlin. Aue. 6. (

Exceptional Increases In tlie price of
->.« constituted the outstanding feature
in the general rearrangement of busi¬
ness following the fell In the mark last
»f k \\ htle price* In general failed to
keep pace with the mark's fall, as in
prr\ luue slumps. Iron and steel firms
whkth had prided themselves on their
ability t' keep prtccs down to a point
. here they were able to compete In the
world markets have been obliged to
t^ake Increases out of proportion to the
rlae In the dollar.

To-day the prices are four times as

(rest as those In February, which makes
hem practically prohibitive In the home
inarkot. AUhough ths weakening mark
has brought a spurt In export buying,
'he iron tachiatry, as well as a number
of others, |« feeling foreign competition
r>, >re and more as prices near the world
lovel.

Tfie Lorra11, Luxembourg and Bel.
gian foundries are bidding strongly for
OMiUnsntal trade, while the United
states and England are strong con-
tetters In the European market for
steel tube*. Another important trend In
tiila direction is shown In the chemical
it dustry. which for ths first time In
history has been forced to admit that
It la meeting with keen competition
front American and Swiss manufacturers
of chemicals and dyes.

The outlook is not bright In any line.
The textile Industry Is actively booked
up until February, but firms sre refus¬
ing orders fur later deliveries because
of lack of credit. Machine factories,
typical of the whole manufacturing In¬
dustry. are handicapped by Inability to
buy raw material because of the low
value of German money. Credit Is highly
difficult to obtain, * and 7 per cent,
being asked for daily loans between
banks and from 10 to 12 per cent on
loans to private parties even on the

best security. The banks hoye that the
higher Interest rate will keep German
capital at home. But thla In not likely
to check the buying of foreign currencies
and securities, the Germans preferring
even panicky foreign securities to their
own money.

In the food market sugar Is present*
lng the most serious problem. Despite
the rigorous control, the supply Is not
equal to the demand and holders of
stocks refuse to sell even at sharply
advanced prices. The Government Is
planning to Intervene and already has
asked all sugar factories to combine
during August to Increase the output
The owners are refusing to do this and
the Government Is threatening to en¬

force compulsory delivery In order to
supply the home needs. The feature of
the exchange market at the close of the
week was the fact tliat the mark was

far stronger In New York than In Ber¬
lin. Wild rumors of further French
occupation of the Ruhr caused a further
weakening at the close.

COMMODITY PRICES
MOVED LITTLE IN JULY

'Bradatreet's' Shows Slight
Decline for Month.

Bradatreet's approximate Index num¬

ber of commodity prices on August 1.
1922. was $12.0688, which marked a de¬
cline of three-tenths of 1 per cent
from July 1. of 42.1 per cent from

February 1, 1920, and of 36.1 per ccnt
from November t, 1918, but a rise of 9.1
per cent, over August 1 a year ago. of 14
per certt. from the low water mark of
recent years on June 1, 1931, and of 38.5
per cent, from August 1, 1914. Just eight
years ago.

At the height of the rise from August
1. 1914, to February 1, 1920, Brad¬
atreet's index of prices rose 139.6 per
cent. That Is. the rise in the sum total
of the prices per pound >of ninety-six
articles in this period wan $12.16.
Merely as a matter of coincidence. It
might be mentioned that the sum total
of the prices per pound of ninety-six
articles on August 1 thla year was

$12.06. og within 10 cents of the total
rise shown In the years from 1914 to
1922.
Contributing to the decline In the

month of July were seven groups, pro¬
visions, which furnished the greater
part of the sum of the reaction, bread-
stuffs. fruits, naval stores, building
materials, chemicals and drugs and mis¬
cellaneous products. On the rising side
were textiles, hides and leather, metals,
vegetable oils, Uvo stock and coal and
coke.

STOCK EXCHANGE TRANSACTIONS
Conltnae4 from Preceding Pare.

1 i i
I High.) txnr. |L*M. | Chga.IUn». 11W2 I W». !bT~

Hlgli. Low. jYifld-Iln I
14%! 4U
78* 46*
95%| 74
49m 43
116%!lll*
67 47 Vi
15T-41 12*

6.19, S
6.03! 71
9.42 5.20'
6.52

17*800' Rep Mot Tr 9%j 4%
4600 Rep Iron A Steol 74 *| "OH

92*! 91%
49*1 46*
116*1115%
53*| 52*

6.54|

7.25;g3
. 45

31*1 20*
53* 36
33/ 20*
51 32%
6* 1*
5* 1

10 2*
14* 3*
82 59*1
107 I 91
42*1 10*1
12 7*1
48*! 35*
38*' 1**1
10 9*! ..

54*! 34* ..

57*! 43 ..

93*. ;t*l
26* 17*1 ..

60* 45*
55*1 4.'.*' 5.88
24 17
92*! M 8.89

139 1113 6 84
19K* 16t> 2 72
117*1112*1 5.9 8'
117*.18*1 598
121 91*1 4.74
45* 24*!
59*; S**l
139* 79*1
118 1C0 I
8* 3*'

4*
26

900 Rep Iron & Steel pf
29800 Reynolds Tob B

400 Reynolds Tob pf
27900 Royal Dutch. N Y

300 Kt Joseph Lead
61008t Louip & Sail Francisco
1000.St Louis A San P pf....

11200 St Louis Southwest
1200 St Louis Southwest pf..
1300 Pan Ccc Sugar..

21100 Saxon Motor
8100 Seaboard Air Line.
3200 Seaboard Air Line pf...
5100 Sears-Roebuck
100 Sears-Roebuck pf

15*
30*
53*
33
51
4
4*
8

13
82

'107
800! Seneca Copper I 12

4 SO

5.22
6.03

200'Shattuck Arizona
500!Hhell Trading A Trans.

20900 Sinclair Consolidated...
. .1 1900'Skeily Oil
.. 200 Sloss-Sheffieid S A Ir...
.500 South Porto Rico Sugar
6 14200 Southern Pacific

..! 17100'Southern Hallway

..I 10100'Southern Railway pf...
3 90« Swrllnc Products

,.i 1200 Spicer Mfg Co
8' loo Spicer Mf* Co 1st pf...
8 200 Standard Milling
(I 1700 Standard Oil N J
7' 1600 Standard Oil N J pf....
7 26'Standard <41 N J pf....
4 192O0 Standard <"HI of Cal
3 400 Stewart W»rn»r Speed.

..! 1000 Stromberg Carburetor..
7 107800 Studebaker
r

9*
37*
31*
9*
47*
54*
92*
26*
60*
51*
19*
90
117*
183
117*
116

15
28*
51*
30
47*
3*
3*
7*
12*
80

|107 |107
12 12

5*
71*
91*
48*
116*
53
15*
30*
53*
32*
50*
4
4*
>

13
81*

. 4*
2*
1*

+ 2
+ %
. 1*
+ *
4- *
+ 2*
+ 2*
+ 3

*
*
*
*
1*

10%
39*!
6
5*1
12%;50*'
52
36 I
32*!
25*'

I
9*

42
38*
24
23
14

« 38
8 25
4 00

137* *.09* ..

137*il09*l
84*1 li%!ll.01

1<»®* #8 !
11*1 7r%:
24*1 2*%'
20*; -%
45*! J2%
56*i 32*
71* 55 I
25 .7*'
144* '23 I
76*' 71*'
103
102
ion*
41%
82
50
149*i 119%
19% i4 *
19%
26*'
4%'
71*'
28%
72
7*1
10*1

96
96

'.02
2*

«1*

*
20*
J*<t%l

1« *
50
.»*'
1%

6.54
8.87'

1.12'
5.8i;

10 00

6.90
5 20
7.00'
7.00
6.481
6.24'

9*
36*
30*
9*
47
53
90%
24*
57%
50%
18
90
117
181
117
116*

107*1104* '105*
4«* 43*1 43*
44 42*1 44
134*1128*1131*

116 !116
6*! 6*
5%! 5%

31 32
2 2*
1%I 1%
io%: io*
46 47

9*
36*
30%
9%
47
54*
91*
26*
60*
50%
19*
90

117
183
117*
116*

47*| 48*|

4*1
32
>*
1*
io*!
47*'
48*1
25*1 24*1 24*
31*1 29% 30
23*! 21*' 22

125 126 1125
125* '125% '125%
55%. 52%! 54*

22*
14
39
51
60
19*

4- 1*
-I- *

700 2*1
544 a
i.n 2

25% 21%|S%I 37
97
72*167*!

107
45%'
4*%;1C 2%
m |c»*!
19*

89*
55%
»t%
99
32%
42*
82
114*!
.0*
9*

6 94

TJ1

mi;
7 22
4.95
It*
Mi

2*
5'
T
I

53 30%;36*' 25%
II I
80
14
14%
84%
24
17
85
12*
24
24*
«4*
111*
100
64 49*

112 i106*
16* «
29*
51%
11%

«.»!

1.32

It
M I«%
.
19*
12*
1»%64*1 Ml
8*' ..

12 ..

13%
Sl*l 9.68
89 I 4 22!
M 4.21

6 50

2*
41
24
72
7*!
7*'

22
41*1
95*

sal
10«%'106% 10«*
42 40% 42
48% 48% 48%
101% joo Iioi*
Ito <118* 119%

64* 64*
If ¦¦

51* 48*
*7% 24*
42* 40*
.0 84
11% 14%12%' 12*

11%
22%
12*
Tt
11%
»*
i*
19

7*'
. *.
n
44%
.»%
72
59*

44

It*;*2%
12*!

8 33

21*
29*
10
49*
49*
88
33*

187
55*
9*

12*
>5*
7*

12
25
4*

24
27*
64
25 |127 4.22!
48* 7.77
6 ;io.9*

1.09 7

400 Studebaker pf (116
1600 Submarine Boat
1700 Superior Oil
800 Superior Steel

4100 Sweets Co Amer
Tenitor Corn * Fruit A..

800 Tenreseee Copper A Ch..
22300 Texa* Co
1700 Texas Oulf Sulphur
3900 Texas Par Coal A Oil
5800 Texas A Pacific
1100 Third Avenue
200 Tide Water Oil
50 Tide Water Oil

9600 Tobacco Product*
m'Tobac-n Product! pf. >106%'106Vl04%

12940'Tohacco Products A 79*' 76*' 79
120O Tobacco Products rts,... ] 24*1 22%

12100 Transcontinental Oil ! 14%! 13*
100 Transue Williams Steel..] 39 39
500 Twin Oty Rapid Tran.. 52* 51
70o I'nlon Rag A Paper 40 59%

4800 Inlon Oil 20*! 19*
9100 1'nlon Paclfi.- :144* 141* 143*
HOO'l nlon Psclflc pf 76 75* 75*

10 1'nlon Tank Car Iioo* 100* 1C0*
100 i nlon Tank Oar I]04 jtoO 1100
440 t'nlon Tank Oar pf !l08*!l».8 Il08
1001'nlted Alloy Steel 18*! 88*' 38*

250« t'nited T»rug Co 81*1 79*! 81*
400 T'nited Drug Co let pf...} 80 48* 50

1700 l'ntted Fruit 149* 144 147*
100Tniied Pap Bd 14*1 14%| 16*
900'1'nltM Railway Invest .1 18*! 12
240 l'ntted Railway Invent pf 28* 28*

24140 t'nlted Retail Stores rta. .1 2%
1140* t'nited Retail Stores J 44
220« Pgr Iron P A Fdy 15*
W l' « c iron P A F4y pf .1 Tt
14« 1' ¦ Kspreea

2140 V g F«od Prod art*
100 tT S Hoffman

744« U 8 Tndwetrta I Alcohol.
100 I* g I . triatrial Aknknl pf

94fK> u g Hf-alir A Improve...
1170* ft g Rubber

400 tT g Rubber let pf .....

t4e'U g Smelt, n A M
too IT S Smelt RAM pf....

.o»o<< V g gtM-i
1«4<> I' g gtpf
210* rtah <*npp»r
TOO I'tah Ne-urltlM 17%

1414a* Vanadium ¦¦¦
l«w> Va-<'ar«lina < 'hemtral
440'Va-«'arolina fVm pf.
140 vtrnnta Iron, C A C.

2700 VlvawAoo
tt«e Waists*
IToo Wahash pf a.
lao Wal«ah pf R
tOOMMTeher 4 Mellhroner.,

1100 WeMa Fargo I A3
]<t*e Weotern Mar> land 12*
2o« Wsotern Mary land 24 pf 24*
700 Weet*rn PartSr 19*

2740 Western PsrttV pf 1 42
,

2®fM» We»t.rn I nto* Tel . ..'111 *10l%110%
140 We*4tn«l»n«*ae Air Brag* 94 94 [94 I

144*0 Weetinahoooe K A M ..{ 43* 41 41*
40e Western Klertrv pf ....149 j|0«% |09 j

1900 Wheeling A l-ske Kfie..| 14% It* 14%
1100 Whe*l|r« * l^sk* K pf. 14*1
2400 Whit# Motor 4*%
1 W0White <41 8*1
4100 Wickwire gpencer gteol. 1**
500 White ICade (Ml 2«*

5800 Willys OeeiiaiKt 8*
270«'Willys Overland pf 44*
800 Wilson AO* 44
looo Wilson A On pf 48 j
900 Wleronatn Central tt

14001 Woolworth |187
1200 Worthlagton Pump 1 48
1200!Wright Aero

. 1*

. *
+ *4" 1
+1*
. *
+1*
+1*

%
+1*
+1%
+ %
+ 2*
+ *

. *
+ *
+1*

. 1*

12
28*
t
«*
25
72
7*
8*

22 I
42*
95*
70 I
54%

IT
48%
26*
44*
11* +
It
33
22%. +
12*! 4-
83 +
11*' .
24* +
19% +
42

21%
47%
I
14*
25%
I
42*

I 42
84*
29*

(l74*,144
51* 51*

14*1
48
.*!1«V
24*'
4*
44*
43*'
84*!
tt

*
%
1*
l*

"*
*
*

"i
1
%

2
2*
3*
2*
*
1*

"*
*

*
*
*
*
1*
2*
*

2
*
*
1%
1
*
*
*
*

1
*

%
*

4
*
*
*
8*
»*
1
*
*

%

tBx rights tin scrip 1 Part astro.
9* 8*

0 In stock.

+ *
- V|
- *
~ 1*
~ *
4- 1*
4-10%

*
9*1 4- *

f I"art extra.Ex dlv.
0 Cash

NOTE.Odd lot transactions are not rerouted in separate line ualeoe sales
wore made at price outside of the regusr lot range

$12,000,000
GIMBEL BROTHERS

(f am nuESKHTi v incoktokatbd)

SEVEN PER CENT. CUMULATIVE PREFERRED STOCK
Preferred as to THvuUnds and Assets

Redeemable in whole or in part at tUS per share and accrued Dividends

On or before August 1, 1927, and annually thereafter. from out of surplus end net earnings, at least 3% of the largest amount in
par value of the preferred stock that shall haw been at any one time outstanding shall be acquired by the Company by redemption

or by purchass at not to tacsed $115 per share and accrued dividends.
/

Application has been or will be made to list both the Preferred and Common Stock on Ike New York and Chicago
Stack Exchanges.

CAPITALIZATION
T° **

SEVEN PER CENT. CUMULATIVE PREFERRED STOCK (Par Value of Shares $100) $15,000,000
Dividends payable quarterly, cumulative from Aug. 1, 1927.

COMMON STOCK (No Par Value)*. 500,000 Shares

We summarize in part as follows from a letter of Mr. Isaac Gimbel, President of the Company, copies of
which may be had from the undersigned upon request.

BUSINESS
The Company will succecd to the business of the Gimbel Brothers general department stores in New"York,

Philadelphia and Milwaukee. These stores have a floor space totaling 68 acres and a frontage of three city blocks,
which will be increased in 1924 by the leasing of another block of Broadway frontage for the use of the New York
store. Each of these stores is located in the heart of the shopping district. A well equipped foreign organization
also exists.

MANAGEMENT
Since 1842 the business has been continuously under the active management of the Gimbel family, and til

important executives have grown up in the business itself. At present, besides the older officer*, there are eight
younger members of the family actively engaged in the management The Board of Directors will consist entirely
of members of the Gimbel family, together with a member of Goldman, Sachs & Co. and of Lehman Brothers.

SALES AND PROFITS
The net sales of the consolidated companies for the three years ending January 31, 1922, and their net profit*

before deducting income and profits taxes paid but after giving effect to taxes at 1922 rates, as certified by Messrs.
Touche, Niven & Co., New York, N. Y., Public Accountants, have been as follows:

Net proflti before deducting
Income ud profit* taxes

Vear ended...,
paid but after giving offer'.

January 31'Net tales Lo taxes at 1022 rates.

192 0 $58,346,214.61 $5,286,429.29
192 166,070,496.72 2,838,987.50
192 266,773,565.64 3,511,299.01

After giving effect to the 1922 tax, rates, as stated above, the average profits of the consolidated companies
for the past three years have been $3,878,905.26, or more than three and one-half times the annual dividend require¬
ments upon the total issue of 315,000.000 of preferred stock.

All legal details in connection with this issue will be subject to the approval of Messrs. Sullivan & Cromwell,
representing the bankers, and Messrs. Stanchficld & Levy, representing the vendors, and this offering is in all re¬

spects subject to such approval.
Price $102 per share and accrued dividend

%

Delivery of the stock will be made (when, as and if issued and accepted by us) on or about August 31, 1922,
on two days' previous notice, at the office of Goldman, Sachs, & Co., 30 Pine Street, New York, N. Y., in the form
of temporary stock certificates (or interim receipts) exchangeable for definitive stock certificates when prepared.

We reserve the right to reject any or all subscriptions, to allot less than the amount applied for, and to close
the subscription books at any time without notice.

GOLDMAN, SACHS & CO. LEHMAN BROTHERS
The above information, while not guaranteed, has been obtained from sources which we believe to be reliable.

NEW GIMBEL STOCK
PUT ON SALE TO-DAY
Department Store Business Is

to Be Taken Over by New
Company.

Formal offering for public subscrip¬
tion of $12,000,000 of 7 per cent, cumu¬

lative preferred stock and 50,000 shares
of common stock of a new company
which soon will be Incorporated and suc¬

ceed the department store business of
Glmbel Bros. In New Tork, Philadel¬
phia and Milwaukee will be made to¬
day by the banking houses of Goldman,
Sichs A Co. and Lehman Bros.
The new corporation will have author¬

ized capital stock as follows: $15,-
000,000 of $100 par value preferred
stock, of which $12,000,000 Is being at?
fered at (his time at $102 a share tn>
accrued dividend, and of 500,000 shares
of no par value of common, of which
60,000 shares are being offered at $44
a share. The purchaser of ten shares
of the new preferred Is entitled under
the terms of the offering to purchase
four shares of the new common stock.
Application will be made to list the
stork on both the New Tork and Chi¬
cago Slock exchanges. Certiorates for
both common and preferred were listed
In Chicago yesterday.
The Glmbel family Interests who have

been dominant In the affairs of the or¬
ganisation slncc its founding will con-
tlnue In control and will direct the ac-
tlve management of the new corpora¬
tion.
Concerning the management of the

organisation Isaac Glmbel, president,
says:
"The Glmbel business has been man¬

aged three generations by one family.
All of our stores are owner managed,
and will continue to be so. Every Im¬
portant executive has grown up In the

, business. The younger members of the
family are trained In successive posi¬
tions In the business so that all who
are responsible for the management
lia%» Intimate knowledge of Its opera¬
tion The board of directors of the new
company will be composed entirely of
members of our family. In addition to
two members of the banking Arms of
Goldman, Sachs £ Co. and Lehman
Broa."
The Glmbel business Is one of the old¬

est of Its kind In the country. It was
founded eighty years ago by Adam
Glmbel, It began as a small dry goods
store In Vtnrenne*, ind., In 1#42. In
1*7 there was opened In Milwaukee.
Wis., ths first large store. The Phila¬
delphia store was opened In IffiM and In
KM Glmbel Prothers opened the New
York store. The lo«al store has recent-
ly made arrangements to lease adjacent
property, now occupied by Saks & Co.,
which will give Glmbel Brothers a
Hmedeay frontage of two blocks.
Provision Is made under the charter

of the new corporation that on or be¬
fore August 1, 1917. and annually there¬
after the corporation shall, out of Its
surplus and profits remaining after full
dividends on the preferred stock, ac¬
quire by redemption or pumhase at not
to exceed $US a share plus accrued divi¬
dends, an amount of th« preferred
stork egual to at feast . par oent. of

I

the largest amount In par value of pre¬
ferred stock which shall have been out¬
standing at any one time. It Is also
provided that the whole or any part of
the preferred stock may be redeemed on

any dividend date at the option of the
board of directors upon sixty days'
notice at $116 a share and all unpaid
dividends.

The net sales of the consolidated
Glmbel companies for the three years
ending January 31, 1922, and the net
profits are as follows:

Nat profits
before Income
and profits

taxes but after
giving effect
to taxes at

Net tales. 1922 rates.
Year ended Jan. 31.
1920 $58.34«,214 93,288,429

Tear ended, Jan. 31,
1921 6fl.070.490 2.838,987

Year ended Jan. 31.
1922 66.773.S65 3,511,299
Mr. Olmbel, In a letter to tha bank¬

ers. states that tiie average net profits
for the throe years ending January 31
last, before deducting Income and profits
taxes paid, but after giving effect to
taxes at 1922 rates, were $3,878,905 or

more than three and one-half times the
annual dividend requirements on the
total issue of $15,000,000 of preferred
stock. The sales for the Ave months
ended June 30 last amounted to $28,568.-
374, compared with $27,013,349 for the
corresponding period of the previous
year. It is expected that sales for this
year will be upward of $70,000,000.

BENEFIT FOR CR1PPMCD.

Hudson, N". T., Aug. 6..Following
the example of the iMasonlo organiza¬
tion* throughout the country In doing
charitable work, the Lafayette Com-
mandery of Hudson. N. Y., have ar¬

ranged aii entertainment and dance, to
take place at the State Armory at
Hudson, on Thursday evening for the
benefit of Lulu Thorley Lyons Home for
crippled and delicate children at
Claverack, N. Y.

WEEK'S PRODUCE PRICES.
WEEK ENDED SATURDAY. AUGUST 8.

Wheat.
Utah. IjOw. La<t. Nat Cli'ge.

.July 108* 10r, 10-, .fCTH
September. 10«* 104* 106% -.01
December.. 109% 1f*l* 107 ..03
May 114* 111 111*

Rye.
July 78 75* 78% -.03%
September. 75* 72* 74 ..04*
December.. 76* 74* 74* ..06

Com.
July 62* 61 61* ..01*
September. 62* 60* 57* ..or.*
December.. 80* 87* 87* ..05*
May 62* 60* 60*

Oats.
July 32 31* 31* ..01
September. 33* 32* 32* +.00%
December.. 36* .15* nr.* +.01*
May....... 40* 39 38* 4-01%

lAri.
September. 11.40 11.12 10.95 ..43
October.... 11.45 11.20 10,97 ..83
January... 9.60 9.5T 9.25 ..37

lllh*.
July 10.70 10.70 10.70 ..05
September. 10.80 10.25 10.07 ..80

WEEK'S COTTON PRICES.

¦ High. I«ow.
October 22.05 21.05 21.10
l)eccn>ii«r 22.90 21.05 21.12
January 22.60 20.90 21.06
March 2? 80 20.85 21AT
May 21.93 20.85 20.96
Spot, N. Y 22.S8 "ta
.pot,
.pof.

f ........... mi .if«» -u.m .u.iwi .""-.in?

1, N. Y 22.58 21.38 21.33 ..05
t. N. O. 22.80 31 28 81.28 -.38
f. T.lverpoel. 13.4Ad. iS.STd. 13.W«. .,1M.

BUSINESS NOTES
AND TRADE NEWS

Wool Fabrics to Be Auctioned
To-morrow.Price of Raw

Product Firmer.

Burling. Pole tt Co. announce that
they will auction to-morrow 500 pieces
of Woolen worsteds, overcoatings, ladles'
suitings, &c. (or the account of several
manufacturers and agents. They also
will put under the hammer 1(5 pieces of
Arlington Mill fabrics by order of the
William Whitman Company, Inc. These
fabrics consist of serges, coverts, gabar¬
dines, suitings, &c.

i

flaw Wool Trad* Improves,
The raw wool market Is slowly awak¬

ening from the dull state Into wWch it
lapsed several weeks ago, according to
prominent raw wool merchants. Prices
have retained their firmness, although
trading Is still of small dimensions. The
trade believes that manufacturers will
soon begin to Operate more freely In the
market. The quick and spontaneous re¬

sponse to the c«>enlng of spring fabrics
by the American Woolen Company,
which has resulted In the withdrawal of
several of the lines, has been a source
of great encouragement to traders. Re¬
flection of this large business is expected
to be seen In nn Increased demand for
raw material In ths near future. The
tariff question continues paramount In
all discussions In the trade. Carpet
manufacturers are buying wool In a

steady manner.

Cotton Yarns Loss Aetlvs.

Activity in cotton yarns continues on
a small scale, according to a leading
manufacturer. The precipitate decline In
raw cotton prices has crushed the spurt
In yarns which was caused by the sharp
rise in the primary market following the
publication of the Government crop re¬

port. Instead of stimulating the demand
for yarns, the downward course of cot¬
ton prices seems to have frightened yarn
consuming Industries from the market.
Buyers arc refraining from committing
themselves, pending a more stable mar¬
ket condition. A small but steady de¬
mand for yarns for insulating purposes
from electrical Interests continues, how¬
ever. Knitters are not doing much In
the way of buying, although ths condi¬
tion of their stocks Is said to favor
replenishment. Buyers, as a general
rule, are reluctant to pay present prices,
as they believe that the values will be
lower.

Car Mates tinal.

Business in the first weak of ths regu¬
lar August fur sales Is described by local
retailers as entirely satisfactory. In
most instance* sales are running ahead
of last year and give promise of con-

tlaulng at an Increasing pace as ths
month progressea It Is generally be¬
lieved In the trade that the turnover
for the period will be a rather large one.
Prices of the garments ars said to he
attractive. Retailers have kspt the<r
margin of profit small so as to stimulate
buying. Although anticipating a brisk
business during this session, ths mar-1

No. 12213.
TREASUKY DEPARTMENT

OFFICE OF
COMPTROLLER OF THE CURRBNCT

Washington, D. C., June 5, 1(23.
WHEREAS. by satisfactory evidence pre¬

sented to the undersigned. it haa been made
to appear that
THE CAPITOL NATIONAL BANK OF

NEW YORK
In the CITY OF NEW YORK

has compiled with all the provision* of the
Statutes of the United States, required 10
be oomplled with before an association shsll
be authorised tq commence the business of
Banking;
Now therefore, I. D. R. CRISSINUEn.

Comptroller of the Currency, do hereby
certify that
THE CAPITOL NATIONAL BANK OF

NEW YORK
In the tlTY OF NEW YORK
in the County of NEW YORK and btate
of NEW YORK

Is authorised to commence the business of
Banking as provided in 8ectlon Fifty one
hundred and sixty nine of the Revised Stat*
utes of the United States.
In testimony whereof, wltnees my land

and Seal of office this FIFTH day of JUNE,
1422.

(Signed) D. R. CRlSSfNOEH,
Comptroller of the Currency.

PmPIWPtl AND INTEREST.

WRIGHT AERONAUTICAL CORPORATION
Patereon, N. ».

July 28. 1822.
The Doard of Dlreotors ha* declared a

dividend of twenty-five cent* <23c.) per shave
on the outstanding capital stock of this Cor-

Boration, payable August 31, 1022, to stock-
older* of record at the close of business

on August IS, 1922.
J. F. PRINCE, Secretary * Treasurer.

chants have not ordered goods to fully
cover the anticipatory demand. The
cautious buying poller liaa been war¬
ranted by the fact that the aseortmest
of style, combination*. Ac., Is much lar¬
ger than Inst year. Hudson *eal, mink
and caracul are a few descriptions In
active demand at this time.

R*Hrt Trade Iteellss.

Marshall Field 4k Co. report that
current wholesale distribution of flry
goods la less than during the correspond¬
ing week of last year, orders from
salesmen on the road are ahead of the
same period of 1 111. but there are
fewer customers la the market.

807T COIL vxnr UP-STATE.

Peast a* Patsi at Eoeterdala,
lelllvsa Cessty.

tftttml DUpmtrh to Tub New Toea Has*--.
MroourrowM, H. T.. Aug. ...A vels

of soft ooal four feet d*ep has bee
atrttok by Jake Tayolr. a Cocheeton well
driller, on the farm of Mra Arnold
Zwald. at Foeterdale. Sullivan county.
It was while Taylor waa engaged In
drilling a well that he struck the co*1
at a depth of about lit feet from tl*>
surface.

After going through the coal he wen*
down ten feet farther and found a good
supply of water. It le the opinion thet
coal could be found In paying quantities
If the earth were opened up at that
point.

KW TASK COM HOOVER.

WAaarKOTOM. Aug. .. . Secretary
Hoover has been asked to find a "com¬
petent Yankee bartender" for a new
Guatemala hotel < fllcial reports to the
Commerce Department transmitted the
request on behalf of the proprietor of
the Guatemala hostelry, which, the re¬
port* declared, will cater especially tn
American salesmen and be Amerkeaa
la event reepeot."


